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TURN FOR THE BETTER 





IN THE 


DRUG TRADE 


by RAYMOND BRENNAN 


The growing importance of the drug trade, 
its relatively strong financial position, diversified 
markets, intra-industry co-operation, with a sym- 
pathetic attitude toward price stabilization, place 
those identified with it in a position to reap im- 
mediate benefits from the improvement in general 
business activity which now is in the ascendency. 
Although July retail business was in small volume, 
following the stimulation in June, in anticipation 
of the federal taxes on June 21, since August 1 sales 
have been on the increase. Aside from the improve- 
ment in volume, the trade has the seasonal trend in 
its favor, as the second half-year always is better 
than the first. There has been a strengthening of 
the price structure all along the line, with retail 
prices in particular showing a gain after several 
years of disastrous price-cutting. 

Manufacturers of 85 per cent of the pharma- 
ceuticals report a decline of less than 12 per cent of 
normal, and the decrease is less than that recorded 
for leading industries of comparative size. The 
condition of the business, as a whole, is such as to 
justify the expectation that in the next industrial 
recovery this line will be among the leaders. Orders 
now are coming in from retail outlets in sufficient 
volume to make increases in manufacturing oper- 
ations probable. 

During the first six months of the year, sales 
declined about 20 per cent from the total for the 


comparative period of a year ago. Ordinarily, the 
Summer months are quiet, and under normal con- 
ditions there is no trade upturn until the latter part 
of September. This Summer, however, trade has 
been fairly active, both in urban regions and sub- 
urban localities. This situation is attributed to 
various factors, chief among which is an improve- 
ment in the unemployment status, which has in- 
creased sharply the purchasing power of the con- 
sumer for sundries, cosmetics and soda fountain 
supplies, which contribute a considerable portion of 
the volume of business transacted in the drug trade. 
The vacation period also has helped the sale of 
numerous specialty items. 

Retail druggists have been living largely off 
their inventories for more than a year now, and 
stocks with 90 per cent of the druggists are not com- 
plete; in many instances, sales are being lost because 
of lack of varieties of items. Retailers are cautious 
in contracting heavy obligations, and slowness in 
payment by their customers has restricted their 
working capital. Asa result, wholesalers are insist- 
ing on shorter terms and where the proper effort is 
not being made by the retailer, the account is being 
placed on a cash basis. Chain-store competition is 
not important, except in the metropolitan centers, 
as units are not being increased in number. Despite 
the tendency of druggists to increase the number of 
side-lines and to handle everything from the latest 
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novel to “triple-decker” sandwiches, a drug store 
still obtains its chief revenue from its drug service 
It is estimated than 165,000,000 prescriptions are 
filled each year in the United States. When such 
things as proprietary medicines, hospital supplies, 
foods for diabetics and infant food are considered, 
the major portion of the business of the average 
independent drug store is devoted to public health. 

Drug stores have few competitors in the field 
of selling drugs, even though some of the depart- 
ment stores handle a few of the patent and pro- 


BULK OF REVENUE prietary medicines. It is 


estimated that drug de- 
PeOM DRG Shen partments of department 


stores sell less than 2 per cent of the entire total. 
Sales in the fountain departments of leading drug 
stores amount to 20 per cent of the total business, 
while tobacco sales account for 11 per cent, and con- 
fectionery sales 3 per cent. Stationery, books and 
magazines contribute 3 per cent to the total; toilet 
articles 4 per cent; and toiletries and cosmetics 8 
per cent. 

Factory shipments are prompt but, because of 
the unstabilized prices until the current month, 
wholesalers are carrying subnormal inventories and 
retailers still are buying for immediate require- 
ments only. Prices continued to recede during the 
first six months of the year. In some articles the 
1932 drop has been as high as 35 per cent, but the 
average decline in 
the drug department 
is placed at around 
20 per cent, and in 
pharmaceuticals at 
about 10 percent. In 





INDEX OF WHOLESALE DRUG PRICES 
(21 Quotations) 
Monthly average 1926 equals 100 





couraged because the downward price trend seems 
to have been checked. In a few instances, advances 
have occurred, but these are not marked, as yet. The 
best movement is recorded for cosmetics and toilet 
articles; patent medicines are not selling so freely 
as a year ago. With wholesalers, advance orders are 
light, with commitments small, and collections gen- 
erally are slow, although there has been a better- 
ment in this regard during the last three weeks. 
Sales during the month of August in most 
districts of the South have been on the increase. 
During the first seven months of the year, however, 
decreases in sales were reported ranging from 5 to 
20 per cent. During the last three weeks, orders 
from country stores have increased, both in size and 
number, in preparation for Fall trade, and seasonal 
activity is reported in school supplies and drug sun- 


IMPROVEMENT GENERAL oe — 
IN REGIONAL REPORTS roughout the en- 


tire territory are at 
the lowest point in many years. While prices dur- 
ing the first quarter of the year drifted to lower 
levels, they now are firmer, and quotations on crude 
drugs have advanced slightly during the current 
month. Collections have been offering considerable 
difficulty, being classed as unsatisfactory to fair. 
The outlook for the future trend is decidedly 
brighter than it was a year ago at this time. A 
slight strengthening in demand for all items in the 
drug line has been in 
evidence during the 
past few weeks in 
the Southwest. 
Many dealers look 
upon the improving 





patent medicines " 
few price changes 
have been recorded. - 
During the last 
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commodity prices 
with confidence, and 
expect their sales to 
increase gradually 
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thirty days several baaall 
mark-ups have oc- 


curred and the gen- \ 


during the remain- 
der of the year. 
Due to an in- 





eral price level has 
been stabilized. 

In the drug- 
manufacturing cen- 


PET Ts 


creasing spirit of co- 
operation between 
wholesalers and re- 
tailers, the drug 








ters of the East 80; 


there is far more 
cheerfulness than 
was noted two 70 
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trade in general is 
on a more stabilized 
basis than at any 
time in recent years. 





months ago, in spite 
of the fact that there 
has been no large in- 
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on a number of 
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that gross sales are 
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1926 1927 


Since the middle of July there has Been a strengthening of the price structure all 
along the line, with retail prices in particular showing a gain after several years 
The index number for August went slightly above that 
for the same month in 1931, and much higher than in the early months of thie year. 


were a year ago. 
The trade generally 
believes that the 
present level is weil 
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stabilized and no further declines are anticipated 
in the near future. 

Both the wholesale and retail druggists in 
the Middle West have been affected less by the sub- 
normal conditions of the past year than merchants 
in most lines of trade in this district. During the 
first six months sales at both wholesale and retail 
declined from 13 to 25 per cent, compared with the 
record for the comparative period of 1931. 

Strictly drug and pharmaceutical lines are re- 
ported to represent about 20 per cent of the dis- 
tribution in this district, and sales in this division 
are approximately the same for the year to date as 
they were for the similar period in 1931. The gen- 
eral lines, including specialties and sundries are re- 
ported about 18 per cent off. The prices of staple 
drugs have moved downward steadily, but quota- 
tions on medicinals, chemicals, and controlled items 
have not been disturbed to any great extent. Since 
August 1 prices are reported to have risen slightly. 

In the West and Pacific Coast States dis- 
tribution during the last few months has been made 
up largely of cosmetics and hospital supplies. Out- 
side of these no special items have been favored, the 
demand covering a wide range of offerings. Al- 


RETAIL FAILURES though production of 


| : : : 
‘ drugs in this territory is 
a ee not large, it is off about 20 


per cent from the total for the first seven months of 
1931. Prices have gone up from 5 to 10 per cent on 
a long list of items, as the result of the tax, and the 
present tendency is to advance prices. 

The closer scrutiny of credits by manufac- 
turers, the unwillingness to extend accommodations 
to firms entering the drug trade that are not prop- 
erly financed, and the growing tendency to place 
slow-paying accounts practically on a cash basis 
have resulted in keeping the bad debt loss down to 
minimum proportions. In the Industrial Credit 
Loss Survey made by R. G. Dun & Co., the bad debt 
loss for the industry, including drugs, chemicals, 
toilet articles, and sundries, was only .463 of 1 per 
cent in 1931. This figure is based on the reports of 
112 concerns who sold 246,768 accounts merchandise 
valued at $101,444,000. 

When grouped according to the territory 
sold, it was found that the best-paying accounts 
were located in Kansas, Nebraska, Iowa, Missouri, 
Illinois, Indiana, Kentucky, Ohio and West Vir- 
ginia, as the bad debt loss for these States was but 
.293 of 1 per cent. The slowest-paying accounts 
were found in the geographical subdivision com- 
prising Oklahoma, Texas, Arkansas and Louisiana, 
where the loss reached a high of 1.758 per cent, al- 
though the total amount:of sales was not so large 
as that recorded for some of the other districts. 

The average invested capital of the retail 
druggist in the United States is estimated at $7,500, 
giving a total investment in this field of approxi- 
mately $450,000,000. There is needless waste of 
many millions of this capital through bankruptcy 


i 


yearly, the liabilities of the wholesalers and retailers 
that failed during the five-year period from 1927 to 
1931 totalling in excess of $47,000,000. 

In 1931 alone the liabilities involved in the 
1,171 insolvencies set down for this group amounted 
to $13,946,611, and if the present trend continues 
that amount will be doubled during the current 
year. For, during the first six months of 1932 bank- 
ruptcies among wholesalers and retailers, chiefly the 
latter, continued to increase, the 717 recorded com- 
paring with 1,171 for the entire twelve months of 
1931, while the liabilities ran to $10,009,204, which 
was almost as much as the total for the entire year 
preceding. In the manufacturing group there has 
been an encouraging decline in failures, the insol- 
vency record of R. G. Dun & Co. for the drug in- 
dustry showing: 


Manufacturers 
Year Number Liabilities 
A EERE EET Sabre sare 64 $3,711,555 
ee EAE Se, soe eR EE 85 3,654,870 
eS eae eee See 102 1,290,332 
Ee ae ee 04 3,237,274 
| 1 AGES Sa ere eee 102 4,424,001 
SIE nee 34 865,029 
Wholesalers and Retailers 
Year Number Liabilities 
LA Re eee ere ee Ae eae 714 $7,607,591 
|S Se ee ees 729 7,088,431 
Rd as Eh ohh tee tes 701 7,643,637 
| Ee 982 10,781,039 
LC ae ee ene eae ae 1171 13,946,611 
RE eG Ia Re 717 10,009,204 





(*) January to June, inclusive. 





NOTICE 


Dun’s Review each week carries a current 
detailed survey of an important industry. A total 
of twenty-one different lines are reported in this 
way, each being covered at least twice in the course 
of the year. 

The next review of the Drug and Pharma- 
ceutical Supply Trade will be published in the 
January 28th issue of Dun’s Review. 

Next week—September 10th—the subject of 
the special survey will be Plumbing Supplies. 

These industries will be surveyed in this 
sequence: 


Shoes and Leather Electrical Supplies 


Building Groceries 
Furs Iron and Steel 
Dairy Radio 
Furniture Hardware 
Rubber Paint and Wallpaper 
Paper Boxes 
Clothing Dry Goods 
Farm Equipment Paper 
Jewelry Automobiles 
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TRADE REVIEW 
OF WEEK 


The return of buying confidence and the 
continued efforts of retailers to bolster depleted 
inventories ona rising market, combined with other 
economic factors, have resulted in the virtual main- 
tenance of recent gains and the extension of im- 
provement to nearly 
all lines of distribu- 
tion. This has 
brought with it a 
stepping-up of in- 
dustrial operations, 
and many factories 
which had been idle 
for months again 
are turning their 
wheels in anticipa- 
tion of a swelling 
tide of purchasing 
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Bank Clearings.............- 
Commedity Price Advances. . 
Commodity Price Declines... 
Insolvencies (number)....... 


INDUSTRIAL ACTIVITY 

+Crude Oil Output (barrels). 
Electric Power Output (kwh) 
Freight Car Loadings........ 


: AGRICULTURE 
derived from the ab- tCotton Consumption, (bales) - 
solute necessity of Cotton Exports (bales)...... 
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replacing worn-out 
articles of every-day 
service and a ven- 
turing forth of idle 
funds in search of 
practical buying 
opportunities. The 
strengthening buy- 
ing movement on the 
part of the general 
public during the 
last few weeks doubtless will find its full vent in 
the approaching Fall season. 

In the majority of retail centers interest in 
Summer merchandise has run its course and atten- 
tion has turned to the elaborate showings of Fall 
goods, stocks of which are more complete, particu- 
larly in the higher-priced lines than they have been 
in years. Merchants who have been laying in stocks 
have been confronted with a scarcity of merchandise 
in many instances, with the price trend upward. 
The needs of the public for apparel and footwear 
are so large that the seasonal pick-up in distributive 
channels is expected to become manifest first in 
these articles. During the week retail sales were 
featured by children’s apparel and college clothes, 
due to the opening of schools, although a good show- 
ing was made by both men’s and women’s clothing. 
The movement of Fall ready-to-wear lines would 
have reached a quicker stride had it not been for the 
return of high temperatures in some districts. The 
most significant trend of consumer buying thus far 


Insolvencies (number)....... 
Inselvencies (liabilities) ..... 


FOREIGN TRADE 


Merchandise Exports........ 
Merchandise Im: 


Steel 
Unfilled Steel Tomnage..... 
Building Permits............ 








SEPTEMBER 3, 1932 


DUN’S INDUSTRIAL INDICES 
FACTORS REPORTED WEEKLY: 


$3,803,039,000 $6,010,481,000 —36.7 
52 BE laces 


FACTORS REPORTED MONTHLY: 


+Daily average production. {Domestic consumption. * (000) emitted. 


in Fall lines is the rather clearly defined preference 
for better goods, with quality superseding mere price 
appeal. Men’s and women’s shoes are moving better, 
particularly in the high-priced lines, as the public 
is beginning to turn away from the “distress sales” 
of this type of mer- 
chandise. The 
jewelry business has 
taken a turn for the 
better, although the 


P.O. : 
demand is not broad, 


1932 1931 


13 i ae as yet. Automobile 

ba iia sales are being main- 
tained in some dis- 

“tasGaao “16370588 12-3 tricts, especially in 


518,642 748,600 —30.7 


the low-priced field, 
although more inter- 
est has been shown 
in the high-priced 


——_ 450,884 —38.2 
449,476 259,059 + 73.5 . ° 
units during the last 
two weeks. With 
$134.099 $141.724 — 5.4 


the movement of 
money fromthe 
marketing of Fall 


1,983 +30.9 


2,596 
$87,189,639 $60,997,853 + 42.9 


$107,000,000 — $180,772,000 —40.8 
79,000,000 174,460,000 —64.7 crops, and the grow- 
ing indications that 
572,296 1,463,220 —60.9 commodity prices 
792,533 1,887,580 —58.0 3 
1,966,30 3,404,816 —42.5 have passed their 
$15,112,546 $61,209,472 —75.3 


nadir, inventory 
losses doubtless will 
be eliminated en- 
tirely, and even a slight upturn in prices will bring 
heavier buying with it. 

Wholesale houses are feeling the effect of the 
advanced prices of cotton, grain and other farm 
products in the increased orders from rural dis- 
tricts. The delivery situation now has reached a 
point where the leading wholesalers are advising 
retailers of the absolute necessity of placing orders 
for future deliveries. Stocks on hand are so low 
that it is almost impossible to take care of the mail 
orders for many types of merchandise when imme- 
diate delivery is specified. 

Led by textiles, leather and hides, which are 
showing encouraging indications of a general re- 
vival, there has been a definite upturn in many in- 
dustrial lines. Resumption of buying on a large 
scale has advanced wool prices, and successive mark- 
ups in asking prices were realized without much 
difficulty. Wool prices have advanced more than 
25 per cent during the last thirty days, and the 
market continues firm. 








ENCOURAGING DECLINE 
IN WEEK'S FAILURES 


There has been a marked drop in the number 
of business failures in the United States during the 
past week, fewer defaults being recorded than for 
any week in the past two months. The records of 
R. G. Dun & Co. show 589 insolvencies, against 648 
the preceding week, 650 during the first week of 
August, and 436 a year ago. Ordinarily there is a 
marked falling off in the number of business fail- 
ures in August and September in much the same 
way that most business records show some recession, 
but this year, so far as August is concerned, the 
reverse has been the case. Some improvement in 
credit conditions may be reflected in the latest 
report. 

The decline was quite marked compared with 
both preceding weeks in the East, and to a lesser 
degree in the South. On the other hand, there were 
slight increases at the West and for the Pacific 
Coast, although the tendency there also was down- 
ward. Of the past week’s failures in the United 
States, 402 had liabilities of $5,000 or more in each 
instance, against 420 the preceding week, and 264 
similar defaults a year ago. 

Canadian failures numbered 54, against 60 
last week. Last year, for the corresponding period, 
43 defaults occurred. 


Week Week Week Week 
Aug. 25,1932 Aug. 18,1982 Aug. 11, 1932 Aug. 27, 1931 


SECTION Over Over Over Over 
$5,000 Total $5,600 Total $5,000 Total $5,600 Total 
Hast ...... 161 221 190 277 169 233 78 124 
Seuth. ..... 88 140 87 150 89 148 68 115 
WE oscees 109 155 103 154 129 191 86 126 
Pacific ..... 44 73 40 67 43 78 32 71 
ae See 402 589 420 648 430 650 264 436 
Canada .... 25 54 32 60 26 57 28 43 


. Dun’s Insolvency In- 
SUN'S ANOOLVENGY dex declined 4.5 points 


INDEX MOVES DOWN the past week to 160.1, 


an unusual reduction for the end of the month, com- 
paring with 164.6 in the preceding week and 111.7 a 
year ago. Insolvencies have been very numerous 
throughout the year, the record for August having 
been higher than in June and July, which is gen- 
erally not the case. Compared with preceding years, 
also, the high total has been held, with no indica- 
tions of a seasonal recession. 

The exceptionally high figure for 1932 to 
date, compared with preceding records, is shown in 
the following table. There was a drop of only 4.7 
points in 1932 from the average for the year to 
August. A year ago the reduction was 26.5 points 
and in 1922 it was 28.2 points. In the five-year 
average, 1925-1929, inclusive, which covers a normal 
period, the decline was 18.6 points. It may be that 


there will be further improvement in the later 
months of the year. 

The figures printed below are computed on 
the basis of the number of commercial insolvencies 
to each 10,000 firms in business in the United States: 


c————-Monthly—__ 5-Year Average -—Monthly— 

1932 1931 1930 1925-29 Ratio 1922 1921 

August to date..... 160.1 111.7 105.8 90.9 104.2 93.4 99.38 
DRY cc cccicesenes 156.8 112.1 112.4 95.7 109.7 110.4 93.6 
DMD. os sanmessevws 155.2 112.4 114.4 100.8 115.6 105.4 82.7 
MRF 66 600s.0000 4106 162.0 131.7 119.9 104.5 119.8 124.4 88.5 
BER as cenceuess 158.0 134.1 125.0 107.4 123.0 137.3 93.8 
March ..ccccecces 159.7 146.0 128.4 110.4 126.6 144.8 98.1 
Bebruary ...cccece 165.9 169.0 146.7 128.2 147.0 168.7 123.4 
TOMUATY ..0sccccce 201.8 188.4 150.2 139.5 160.0 173.7 126.2 
Year to date....... 164.8 138.2 125.4 109.7 132.4 102.0 


BANK CLEARINGS GAIN Rank clearings ‘thts 
week at all leading 


OVER PRECEDING WEEK cities in the United 


States were $3,803,039,000, a reduction of 36.7 per 
cent from last year. At New York City, clearings 
were $2,611,953,000, a loss of 35.2 per cent, while for 
the cities outside of New York the amount was 
$1,191,086,000, 39.8 per cent smaller. 

Clearings this week cover the closing week 
of the month, yet they are $118,500,000 higher than 
those of the preceding week. For the same time a 
year ago, the week included two of the opening days 
of September, and in large part the heavy monthly 
settlements, then falling due. 

Clearings at leading cities, compared with 
those of last year, as compiled by R. G. Dun & Co., 
are printed herewith; also, average daily figures for 
the year to date: 








Week Week Per 
Aug. 31, 1932 Sept. 2,1931 Cent 

MONE is inl weeps bee 4s iad 6 tie ee $150,000,006 $270,000,000 —44.4 
Pe EP ee ee 223,000,000 410,000,000 —45.6 
DL Avweeedaas tinea new te 46,471,000 65,144,000 —28.7 
co Py nr 71,172,000 103,148,000 —31.0 
BED: orca vino aiwecwlsomens es 20,000,000 30,000,600 —33.3 
RS. cet aankemsewneeseage cus 188,100,000 304,300,000 —38.1 
Si EES PURER SS oe a 45,893,000 98,375,000 —53.3 
ND Sh eieades ecSasasaeeene 49,446,000 87,358,000 —43.4 
PRIN <a Spee ide: 6005:9 Bre a'e.ne.ece 82,647,000 48,145,000 -—32.2 
eee REE EL TE Le eee 43,600,000 80,506,000 —45.8 
NT RE EP Ar 50,657,000 78,393,000 —35.4 
i Re rs ee rr eek 17,586,000 29,946,000 —41.8 
WOMOUNE ckciivcewewcessees és 43,810,000 56,740,000 —22.8 
ree ee 22,158,000 30,667,000 —27.7 
AMEE .Fehravesunsnees oneal Crue 22,300,006 29,000,000 —23.1 
TREE ina scacwesscenesnes 14,548,000 19,740,000 —26.3 
OW TORR 5 oo 6555 sacs c0coses 23,350,000 30,744,000 —24.1 
CNN aS radweshecareconesecues 20,392,000 28,293,000 —27.9 
Gan Wrnnckend..osccccccesecess 74,000,000 129,000,000 —42.6 
Pere rrr ete 13,529,000 23,200,000 —41.6 
PR 5 kav easacebesieataceaes 18,427,000 27,145,000 —82.1 

WORD exsist ccesncenvesseve $1,191,086,000 $1,979,838,000 —39.8 
Mew THRs cv cccsscrcecesssavess 2,611,953,000 4.030,643,000 —35.2 

TORY BN ii 0 ci ciiccecicwe cs $3,803,039,000 $6,010,481,000 —36.7 
Average Daily: 
Amgest te Gates. cccccccccasere $690,566,000 $1,053,966,000 —84.5 
SE. “cieeGh ee eckas s42 penbacces 712,181,000 1,237,455,000 —42.4 
Second Quarter ...........06- 766,321,000 1,423,998,000 —46.2 
URN, OE ose. 0.0:4:6.4:0'00 noses 923,396,000 1,404,312,000 —35.0 
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SECURITY PRICE 
GAINS MAINTAINED 


by GEORGE RAMBLES 


Financial improve- 





Leading stocks in the 





ment having been dis- 
counted by the sharp ad- 
vances in all securities from 
early Juneto late last 
month, hesitant markets 
prevailed this week while 
traders and investors await- 
ed signs that the gains in 
financial confidence would 
be reflected by equally sig- 
nificant advances in trade and industry. The trend 
in stocks and bonds was reactionary in most ses- 
sions, but the net losses were unimportant, owing 
to determined rallies, which made their appearance 
on several occasions. 

Trading in stocks slowly dwindled in these 
circumstances, as speculative interest flagged. It 
is especially significant, however, that the pace 


LIGHTER SPECULATIVE [| S!owed down grad- 


ually. Asagainsta 
INTEREST IN TRADING turnover of 3,926,000 


shares Monday, aggregate volume on the New York 
Stock Exchange dropped only to 3,000,000 shares in 
the mid-week sessions. This indicates that heavy 
investment buying was still in progress, and the 
technical position of the stock market improved. 

Notwithstanding the general downward trend, 
steady gains again appeared in important groups of 
stocks. Railroad issues were notably strong, owing 
to plans of the leading carriers to seek still lower 
operating costs by means of wage reductions and 
other economies. The carriers, like other corpo- 
rations, have undergone a thorough deflation by this 
time, and any slight improvement in traffic or busi- 
ness generally will be reflected with abnormal speed 
in the financial positions of first-class roads. With 
such considerations in mind, carrier stocks were bid 
up vigorously in several sessions, and quotations are 
now much above the recent lows. 

The halt in the advance of the general stock 
market created no misgivings in the financial dis- 
trict, as it is recognized that a too speedy advance 
would have brought its own reaction in a disturbing 
series of recessions. There are numerous disagree- 
able aspects to the present economic situation, and 
the fact that stock market investors, operators and 
speculators are taking careful account of all factors 
indicates that there is little likelihood of inflation- 
ary tactics, based on the availability of huge credit 
reservoirs. 
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Security prices hesitate, following the sharp 
gains of recent weeks. 
declines perceptibly. Railroad stocks strong 
on cost reduction plans. Bonds hold well un- 
der profit realizing. Highly-rated bonds re- 
main at or near best prices of current year. 
U. S. government bonds held at earlier levels. 


industrial section of the 
market declined only a point 
or two, even in the most de- 
pressed sessions of this 
week. The periodic rallies 
diminished such losses de- 
cidedly and left shares with 
small and _ insignificant 
changes. Commodity price 
trends had much to do with 
stock market levels, as. certain groups, such as the 
copper stocks, continued to manifest strength on 
the basis of steady advances in the metal price. 
Sagging quotations were induced in other sections, 
however, by declines in important grains and other 
commodities. 

It is apparent, however, that much more opti- 
mistic views continue to prevail in the financial 
district regarding the future. This was best indi- 
cated this week by the sale of a Stock Exchange seat 
at $185,000, as against the recent low price of $68,000. 
The resumed interest in stocks among investors 
generally is, of course, an ample explanation of this 
advance, and Wall Street plainly anticipates fur- 
ther large dealings. 

Bond market sessions were quite similar to 
stock trading during most periods this week. There 
was an excess of speculative interest in low-priced 
bonds during the long period of advancing quota- 
BONDS HOLDING tions from early June to 
EARLIER GAINS mid-August, and bond men 

are now cautiously awaiting 
further indications of general improvement. Some 
of the speculative holdings were liquidated this 
week at the higher levels prevalent, but the offer- 
ings were easily absorbed and declines were kept 
within ordinary bounds. Highly-rated bonds proved 
less vulnerable to such considerations, as buying by 
institutions and large private investors remains sub- 
stantial. Prices of such securities remained at or 
close to the best levels of the year. 

Daily transactions in stocks and bonds on the 
New York Stock Exchange compare with last year 
as follows: 


Stock trading volume 








Week Ending -—Stoecks——Shares—, -————-- Bonds, 

Aug. 31, 1932 This Week Lart Year This Week Last Year 
TOE det ccecicwcecs 4,200,000 800,000 $15,200,000 $8,043,000 
WORN os dive ca eeucecs 3,117,000 900,000 14,106,000 9,255,000 
eae 2,202,000 473,000 5,500,000 5,681,000 
Pree rer Terr 3,900,000 700,000 10,000,000 6,823,000 
TM, Sw on cwceucncs 3,300,000 500,000 11,600,000 9,134,000 
Wedneedy .cescccscccce 3,000,600 1,000,000 11,000,000 9,916,000 

MN aca dockeanse 19,719,000 4,373,000 $67,400,000 $48,852,000 


BALTIMORE 
money conditions undoubtedly are favorable develop- 
ments in the current situation. Reports emanating 
from several branches of the textile industry are 
encouraging. The cotton price recovery is stimu- 
lating buying, and mill activity gradually is expand- 
ing. Some local plants producing heavy cotton 
goods now are running on a 50 per cent of capacity 
basis. The metals market now is witnessing a favor- 
able reaction; lead recently advanced ten points, and 
copper is following in the wake of the upturn of 
other staples. 


BOSTON The rapid increase in prices of textiles, 
leather and hides continues to be accompanied by 
considerable activity and a much better sentiment, 
which is improving the outlook all along the line. 
The resumption of buying on a large scale advanced 
wool prices sharply during the week, and successive 
advances in asking prices were realized without 
much difficulty. 

With raw cotton advancing rapidly, the mills 
are increasing quotations constantly on the finished 
goods, and the sales of some types of goods are at 
least three times the current rate of production. 
Spot goods have been absorbed by current orders 
and the mills in all sections are speeding up produc- 
tion to take care of future business. 


BUFFALO Retail dealers in boys’ and misses’ wear 
are fully prepared for the usual three weeks’ trade 
dependent upon the reopening of the public schools, 
September 6, following Labor Day. There is little 
change recorded in the low level of retail prices. 
Fall goods on display in retail stores are meeting 
with encouraging response. Local manufacturing 
plants are increasing output, and wholesalers report 
brighter prospects for September. 


CHICAGO Wholesale merchandising continues to 
set the pace in local trade revival. One large house 
reported dollar sales running ahead of those for the 
corresponding week of last year for the second con- 
secutive week. Orders are best from the country 
merchants, with textiles and ready-to-wear leading. 
The local retail pick-up is proceeding at a slower 
pace, but is benefiting by preparations for school 
and college. A return of 90-degree temperatures 
early in the week slowed the purchase of Fall ready- 
to-wear somewhat. 


CINCINNATI Industrial activity continues modi- 


fied, but slight gains of revival under seasonal in- 
fluences have created a better sentiment; in many 
quarters, definite improvemenit is reported. Cooler 
temperatures and preparations for the opening of 
Fall school term have aided materially the move- 
ment of children’s wear. 





BUSINESS CONDITIONS — REPORTED BY 


Rising commodity prices and easier> 





House trade among jobbers has improved by 
reason of Fall Market Week, sponsored by local 
wholesalers, covering a six-day period ending Sep- 
tember 3. Sharp advances in cotton prices were at- 
tended by increased buying of prints and other 
finished fabrics to cover future requirements. The 
outlook in this line is more encouraging and it is 
expected that present price levels will be sustained. 


CLEVELAND Led by the textile trade, which is 
showing extremely encouraging signs of general re- 
vival, there has been a definite upturn in other lines, 
including especially units for automobile parts and 
accessories. Jobbers of dry goods report a slight 
increase in sales, which is usual at this season to take 
care of increased retail trade resulting from the 
opening of schools. Although iron and steel manu- 
facturing continues low, improved activity is in 
prospect for the near future. Iron ore is moving 
to Lake Erie ports in slightly larger tonnage. 


DENVER Local retail trade has shown an increase 
of 8 per cent over that of the previous week, while 
with wholesalers there has been an increase of 5 to 
15 per cent in some quarters, due to the success of 
Denver Market, an annual event, which this year ran 
from August 15 to 20. Tourist trade was more 
favorable than during the previous week, due to 
high temperatures prevailing in adjoining States. 

Agricultural conditions are more favorable. 
Sugar beet farmers are encouraged by recent ad- 
vances in sugar, and moisture, which was badly 
needed, has helped the crop. Retail and wholesale 
prices show a more definite tendency toward stabili- 
zation. 


DETROIT Some tendency toward improvement in 
business is met with all over the State of Michigan, 
but it is more pronounced in the rural sections and 
smaller cities than in the larger industrial centers, 
where unemployment is the chief problem of State 
and civic authorities. Some of the wholesale houses 


" report that larger orders are being placed than last 


year, increases ranging from 10 to 25 per cent. 
Chain and department stores anticipate an increase 
in sales after Labor Day. 


LOUISVILLE The general buying movement in this 
district is being widened and has been helped by the 
advancing cotton market. Shoes have been selling 
well, and there is a better demand for all classes of 
wearing apparel, although interest in Fall merchan- 
dise fell below expectations this week because of 
the return of rather high temperatures. Industrial 
paints are selling more freely, and more inquiries 
are being received for railroad supplies and ma- 
terials used for bridge and road construction work. 
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MEMPHIS Optimism in business circles here has 
been stimulated considerably by the sharp advance 
in cotton prices, even though the advance has been 
due largely to reduced yield prospects. It is felt, 
however, that the basis for improved business has 
been bettered greatly, as one of the bullish factors 
has been shortage in other growths than American, 
and there also has been a marked turn for the better 
in the textile industry. 

Merchants have been laying in stocks, but 
have found scarcity of merchandise in some lines, 
with the price trend upward in textiles. The needs 
of the public for apparel and footwear are large, but 
buying power is restricted, and improvement is ex- 
pected to be gradual. A slight seasonal pick-up 
already is in evidence. 


NEWARK Excavation for the new post office here, 
which will cost about $3,000,000, exclusive of the 
land, now is in progress, with construction to be 
under way within sixty days. Some manufacturers 
of candy have added materially to their working 
forces recently, while additional workers have been 
placed by manufacturers of paints and varnishes. 
Similar improvement is noted by manufacturers of 
silks in the Paterson area, where there is a more 
cheerful sentiment than has been noted in the in- 
dustry for the last two years. On the whole, im- 
provement is moderate, but is rather broad in its 
extent. 


PHILADELPHIA In view of the rising prices, the 
buying movement broadended markedly this week, 
and more inquiries are developing into orders. 
Manufacturers of bags and trunks have noted a de- 
cided improvement in demand, and the shipments 
of black glazed kid since July 1 have been in excess 
of production. Lumber dealers report some better- 
ment in demand, and it is expected that quotations 
soon will take a turn in the upward direction. 


PITTSBURGH A moderate improvement continues 
to be noticeable in buying at both wholesale and re- 
tail, the opening of schools stimulating demand for 
children’s wearing apparel. Fall merchandise in 
both men’s and women’s wearing apparel is moving 
more freely. Whiic prices are low, there appears to 
be an advancing tendency in textile lines, and re- 
tailers, whose stocks are particularly low, have 
been buying much more freely, particularly in dry 
goods lines. 

As a whole, sentiment seems more cheerful, 
and a gradual upturn in business is generally antici- 
pated after Labor Day. There has been a moderate 
improvement in the sale of groceries and provisions, 
with prices averaging slightly higher. Demand for 
lumber, while light, shows a slight gain. 
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PORTLAND, Ore. Excellent weather conditions for 
outdoor activities continue. Wheat areas report 
considerable shrinkage in estimates of total yield, 
as the result of excessive heat in the ripening sea- 
son. This probably will result in the reopening of 
a number of plants which have been idle. Some large 
wool sales were effected during the week. The Fall 
openings held by retailers of women’s wear brought 
a good response from the public. 


ST. LOUIS Reports on business conditions in this 
district indicate further improvement, and that the 
scope gradually is widening to include additional 
trades. Since August 1 there has been increasing 
optimism which has resulted in considerable buy- 
ing. A number of plants which have been closed 
have resumed operation on whole or part-time 
schedules, while others have increased their pay 
rolls. Local steel mills report an increased number 
of orders, with the outlook much improved. 

Manufacturers and wholesalers of boots and 
shoes, dry goods and ready-to-wear clothing are re- 
ceiving orders in satisfactory number and amount, 
the bulk of which is from the immediate Southwest. 
The sale of drugs and heavy chemicals is reported 
light for the week, while the sale of groceries is re- 
ported slightly off. Livestock and farm commodity 
prices continue fairly steady. 


SAN FRANCISCO Department stores continue to re- 
port satisfactory business and in some instances 
increases have been recorded. The sales volume of 
the smaller shops also is heavier than it was a few 
weeks ago. Men’s and women’s shoes are moving 
better, particularly the high-priced lines, as the 
public seems to be turning away from the distress 
merchandise of this type. 

There has been a slight improvement in the 
jewelry business, due principally to the activity of 
the stock market. Automobile sales have been well 
maintained, with cars in the lower-priced group 
moving better than expected; there also has been 
some gain in the sales of the higher-priced units. 
Employment has gained slightly. 


TWIN CITIES (Minneapolis-St. Paul) There continues 
to be evidence of increased retail activity in the sale 
of staple merchandise in numerous out-of-town 
localities. Retail sales in the cities are at an ex- 
tremely low ebb, but merchants continue to be opti- 
mistic over improved prospects for the balance of 
the year. This feeling is based not only on the ex- 
pected increase in the movement of money from the 
marketing of Fall crops, but is due also in part to a 
growing belief that commodity prices have reached 
bottom. 














WEEKLY QUOTATION RECORD OF 


In what gave the semblance of a world-wide 
attempt to buy up raw materials before higher levels 
could be reached, commodity markets surged up- 


ward this week, touching new high ground for the 
last two years and carrying along even those groups 
which had been slow to show the influence of the 
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Net This Last Last Net This Last Last 
Change Week Week Year Change Week Week Year 
FAS | age Red Gum, 
FOODSTUFFS Ee PARTS ge .++-DerM ft 62.00 62.00 76.00 
BEANS: Pea, choice. ...190 Ibs 290 290 4.75 = Poplar, a Tb ae a 
kidney, choice..... “ +15 3.00 2.85 = 6.25 RATA ee eo 78.00 78.00 83.00 
White kidney, choice.... “ 5.25 5.25 6.25 Beech, No. i Cominon, ; 
COFFEE: No. 7 Be ei 8 8 tk MATL a oa 40.00 40.00 48.00 
Sn eS Ries wees ee od 8% 8% = 5% pad pinaas Hed 4/4" ss 75.00 75.00 100.00 
‘AS Cypress, 1”...... ae 00 70.00 70.00 82.50 
DAIRY: FAS Chestnut, ye Barats) 59e 65.00 65.00 70.00 
Butter, creamery, extra..... Ab+2 21 19 28% No. 1 Com pe. 
Cheese, N. Y., fancy......... 18 18 16% (African), 4/4”.. nes 140.00 140.00 155.00 
Eggs, nearby, fancy.. 27% 27% 38 FAS H, Maple, 4/4". eee ee 60.00 60.00 80.00 
Fresh, gathered, extra firsts. “ 24 24 2414 Canada Spruce, 2x4". ox" 26.00 26.00 29.00 
DRIED FRUITS: : mae 
Apples, evaporated, fancy... .lv 8 8 9% eae. 12” No. 2 “and , “6 31.00 31 1. 
Apricots, ¢ OECD. «2 one serees “a 7 7 9% Yellow a TE ees “wu 2 — tS 
tron, imported...........- “ 16% 16% 16% 2 ee ay 38.00 38.00 = 58.00 
Currants, cleaned, 50-lb. box. “ a i fe 57.00 57.00 = 68.00 
he 2 ep fe UR et ee 
‘ee. eeoce 7! 40 ¢ t. wil « “ 5 5 
pense, Gok, "40'SD. aS 1b. hee a “4% 1% 1% : carte 318 feet t. tiie oo 16.50 16.50 22.50 
ny Cal. standard....... 5% 5% ™ wcleer caving BF “om 54.00 54.00 71.00 
UR: Sprin, =. -...196 lbs+20 é é : oe rouna ne 
Winter, gert Stra Oi Sie | t3 . eed eed Roofers, 13/16x6”... “ “ “ 21.00 21.00 23.25 
oe = = a 
Fancy Minn. Fam 7: wee +25 5.40 5.15 5.75 NAVAL STORES: Pitch. bbl 325 825 5.50 
GRAIN: Wheat, No. 2 B..... -bu+5% 73 67% 63% OS Sie eee “45 3.55 3.50 4.00 
_ Corn, No. 2 yellow........-. cz. 47% 45% 60% Tar, kiln burned..........- 9.00 9.00 10.00 
Oats, } No. ‘oF waite. PITS ee . +yY 26% 26% 31 Turpentine, carlots......... ot +1% 44 42% 36144 
aye No. Sesensees Be 45 41% 38% 
ariey & +28; 41¥ 38 PAINTS: Litharge, com’] Am 12 12 13% 
Q cece cee 2 1% % 57% Red Lead, dry.........100 ibe + ¥ 7 6% 13% 
Hay, No. 1...+.+0+0- --100 Ibe—5 85 900 «1.15 White Lead in Paste......... . 12 12 13 
HOPS: Pacific, Pr. - A | 19 19 22 me ai — see ecccceee ree ree Wi 
ine, erican Dacserveaarets a h 
SARE AMD GEROF: mn si sie aie cits sceecee “ 9% 9% 9% 
Extra Pancy.......cecseees 54 CiRCA ADVANCES 3; DECLINES 0 
PEAS: Yellow split, dom. 100 lbs 5.10 5.10 4.25 
HIDES AND LEATHER 
rer gene cate 
eers, best fat....100 Ib 9.35 9.85 8.75 HIDES: 
Hogs, 220-250 Ib. w'ts.. “ “ —10 4.60 4.70 6.70 Packer, on Peative...<s0+<db+ 7% 7 10% 
Lard, N. Y., Mid. _ ah “495 5.70 5.45 7.45 a ee 2 7 6% 10% 
Pork, mess.........s.0eee- bbl 19.75 19.75 21.00 POIGTAND o5.5:6 +35 50:00 pire aks sie of fate 6% 6 10 
Lambs, best fat, natives.100 Ibs 6.35 6.35 7.50 Cows, heavy aatise Ramee eas ee 6% 6 10 
Sheep, fat ewes........ 2.00 2.00 3.00 Branded eows...... Sieaeie eee 6% 6 9 
Short ribs, sides ee. - <= oom 6.75 6.75 6.75 at ae ae... 4% 41% 6% 
Bacon, N.'Y., 140 down. .....1b+¥% 7 7™% 11% °~&#No.z 1 extremes. -...020000.. 1 5% 5 — 
Hams, N. Y.. 18-20 lb....... “ +¥% 10 9% 12 No. 1 kip .~ 4 9 
Tallow, N. ¥., ep. loose......“ +14 3% 31% 2% No. 1 calfekin 5 
RICE, Dom, Long grain, fancy ab " ‘ 6 Chicago city “ae... “45% 1% Ox - 11% 
Blue Rose, choice........ 255 25% 3% LEATHER: 
Foreign, Japan, fancy....... “ 256 25% 3% oe cee Se petesserss ss «lb a = = 
SPICES: Mace, Banda Ne. 1.. .1t ‘ Scoured oak-backs, No. cet : 
aor ae t---® oe. 4 4 No. 2 butt bends.....+...... 36 36 50 
Nutmegs, 1058-1108......... oa 11% + #4211 14 ADVANCES 7; DECLINES 0. 
SON, MOONE. cc ccwcccce - 4% 4% 8 
sick Sine a ee a” 82 8k TEXTILES 
7 Sy Les ts 14% 17 
Mombasa,’ red...... * 17 17 30 
SUGAR: Cent, 96°. vd oie - +100 Ibs+1 S16 83 me BURLAP, 10%-0s. 40-in......94 4% 4% 5 
Sas pene te rc i cA 4 G08. WAR... cscccsecsscee ™ $% 3% 3% 4 
TRA: COTTON Goons: 
ee Se ae Se as a Bill ¢ 5% SK 
wee basket fired. cecebbeee a 10 10 12 Bleached” sheetings, stand. eae or $3 is% 
jongou, standard........... ~~ as Pert “4% 7% 6% 10% 
VEGETABLES: Cabbage (nearby) Brown sheetings, 4 yd....... +44 5 4% 5% 
RS SCs ek a ciakabiantc ipa er 65 50 40 Standard print.............% +% 6 5% 7 
Onions Gersey), RE 75 75 ~—«-1.00 Brown drills, standard......“ +14 6 5% 6% 
Potatoes, L. I...... 180-Ib. sack —15 135 1.50 1.75 Staple ginghams...........% +%4 6% 6 i? 
Turnips, Can., Rutabaga...bag—25 75 1.00 1.25 Print cloths, 38%4-in. 64x60. . “ + % 4% 3% 4} 
ADVANCES 11; DECLINES 6. Hose, belting, duck........ as 18% 18% 2014 
HEMP: Midway, Fair Current.lb 4 4 5% 
BUILDING MATERIALS JUTE: first marks...........“ 3% 3% 4 
Brick, N. Y., delivered... .1000 9.50 9.50 10.50 RAYON: 
Portland Cement, N. Y., Trk. . Den. il. 
leeds, ¢ delivered. .......++. 1.90 1.90 1.66 2150 «22-382... eee eeeeoee +5 60 55 75 
Poe a carioads....cscc. “ 2.09 2.09 1.85 b 150 Be aise 6s ones 85 85 1.60 
iladeiphia, carloads..... “ 2.59 2.59 2.35 a Viscose Process. b Cellulose 
Lathe hy Bastorn spruce. ..--- 00 1400 14-08 3.50 Acetate. 
masone, le oe +-tOn J 1 
p ? . . SILK: Italian Ex. Clas. (Yel.) Ib 1.78 1.78 2.50 
Shingles, Sd! = pet nap aa Japan, Extra Crack.......-.“ +14 180 166 2.49 
LU WOOL, Boston: 
White Pine, No. 1 Barn, Average, 25 quot............1b+1.36 26.78 25.42 39.76 
BOER ager? M ft 51.00 51.00 54.50 Ohio & Pa. Fleeces: é 
F AS Quartered Delaine Unwashed.......... “ 17 16 25 
Oak 4/4”. Se ee 124.00 124.00 154.00 Half-Blood Combing........ “ 17 16 24 
FAS Plain Wh. Oak, | Half-Blood Clothing.........“ 15 13 20 
WS ketsvsscees ee 105.00 105.00 112.00 Common and Braid......... “ 14 13 17 
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WHOLESALE COMMODITY PRICES 


current movement. In Dun’s list of wholesale com- while declines fell to 13, the lowest point reached 
modity prices, advances jumped to 52, which was_ since July 4, 1931. Advances outnumbered the de- 
the largest number recorded for nearly two years, clines in nearly all groups. 

















Net This Last Last Net This Last Last 
Change Week Week Year Change Week Week Year 
Mich., and N. Y. Fleeces: Sarsaparilla, gs ag Risesadala Ib 42 42 42 
Delaine Unwashed...........Ib 16 14 23 Soda ash, 58% light....100 lbs 1.05 1.05 1.15 
Half-Blood Combing......... “ 16 14 22 Soda benzoate....+........ . lb 40 40 40 
Half-Blood Clothing.........“ 14 12 20 ADVANCES 1; DECLINES < 
Wai Blood es aon 14% 13% 21 METALS 
eid’ ~e™ 15 13% 21 
Southern Fleeces: Pig Iron: No. 2x, Ph..... ...ton 13.84 13.84 16.76 
Ordinary Mediums.......... * 15 13% 20 a 2 we eee wees eae 14.50 Hey LY 
essemer, WEBER. «<< OE is 16.89 3 4 
iw pt Fy iy Three-eighths | 20 18 26 No. 2 South Chaaioanth a si 13,82 <2 Ley 
% A Eh Sa maa 4 Billets, rerolling, Pittsburgh. “ 26.00 26.00 29.00 
Quarter-Blood Testbing. rer 19 17 24 Forging, Pittsburgh a 33.00 33.00 35.00 
ee... ee ee ee ee 
Wine, @ WOME, ocsccccecces® 33 31 50 Iron bars, Chicago....... 100 Ibs 1.70 1.70 1.70 
California, Scoured Basis: ‘ 38 88 51 jes a sDittebut “e ital: 1.60 1.60 1.60 
orthern ..... Ca eas oes eecce DK pia sitteb sourg: ” bp 1.60 1.60 1.60 
BOMENOER: ince ce cesinss senene 32 32 46 Shapes, Pit cde = 1.60 1.60 1.60 
Oregon, Scoured Basis: Sheets, black ee 24, 
Fine &F.M Staple ‘ “ 39 36 60 i: eee EC? | | 2.10 2.20 2.40 
Valley No. 1....... Sicaeriae e 36 34 52 Wire Wir Pittsbargh. “4 195 195 1.90 
Territory, Scoured Basis: Pittsb - Pic engit i: 0 6 55 
Fine Staple Choice « 40 38 620 gee ee i ae 2.6 2.60 2.55 
p a ae 40 37 55 Galv. Sheets No. 24, ra . 
Half-Bloed Combing......... : BGMENE «oo wee cs cscs —10 2.75 2.85 2.90 
Fine Clothing PTURERITELE EE 32 32 53 Coke, Connelisville, oven. ee ton 
Pulled: Delaine....ccccccesse 46 46 68 Furnace, prompt ship...... = 2.00 2.00 2.40 
Fine Combing......... Pe 37 37 68 Foundry, prompt ship...... “ —25 2.75 3.00 3.50 
Coarse Combing...........+- a 27 27 43 ——— ¢ pig (ton lots)..... PL % 2% 22% => 
Has” 42 65 ntimony, SOEET cccccsees = 5 E 
a Fe perenne i Copper, 3 lectrolytie........: “TH 5% OHO 
Standard Cheviot, 14-02.....10+5 99) 88 RAT Deed NHL pm ae ama 
TRC, 11-02.......02+0- cere TS 10 : . Tin _ SE ppp “+15 24% 22% 26% 
Bere, 16-0 15-00. ..++-eeeereeeee & 2% 125 Lee 20 Tinplate, Pittsburgh, 100-Ib. box 4.75. 4.75 5.00 
; tn A ‘iSes......% 1.40 1.40° 1.82% ADVANCES 4; DECLINES 3. 
Wreancleth, GEIB. cc ccscccce "_ 2.25 2.25 2.80 
ADVANCES 15; DECLINES @. MISCELLANEOUS 
COAL: f.0.b. Mines...... enee 
DRUGS AND CHEMICALS Bituminous: om 175 («1752.15 
tanda r ° 
Acetanilid, U. S. P., bbis...... Ib 36 36 36 te ln gh eeeses a 
Acid Acetic, 28 deg...... 166 ‘ibs 2.60 260 2.60 po hey A RR 1.25 1.25 
Carbolic, cans........+.+ “ S 17 37 17 Stove 7 rey 6.85 8.00 
Citric, domestic.............1b 87% 87% | 87% Cn Mopar eseR species 6:60 775 
Muriatic, 18’..... ocececkae aun 1.00 1.00 1.00 D : 
" so = 6.60 6.60 7.75 
WISER, GS cc cccvccccces 6.50 6.50 6.50 4.95 5.75 
Oxalic, SDOt ss eeeess agit Ib 10% 10% 10% * 
Sulphuric, 60’.......... 100 lbs 55 55 55 
Tartaric crystals..........--db 23 23 28% 8 8 8% 
Fluor Spar, acid, 98% pata wate ton 38.50 38.50 38.50 42 42 52 
Alcohol, = rest U. A re +e gal = ee aa | ; ‘ 10% 
os de atured, form 5. ac “ 31 31% 22 Indigo, Madras......... eoee a 1.25 1.25 1.25 
Alum, lump..--- +s. pee eS” 3.25” 8.25. 2.25 Prussiate potash, yellow... .. 18% 18% 18% 
Ammonia, anhydrous......... “ 15% 15% 15% FERTILIZERS: 
Arsenic, p a J Shapmode € : a ss os Bones, hg gpa end z y%, 
a! Snsnes See am., ne ate 
Fir, _——— peviaress +2 8.50 8.50 10.00 Chicago age 6 ae coco ct 25.00 25.00 25.00 
EU ccccccccctcccce éecens . u > poten, ae da metel ls 37.15 37.15 37.15 
Bacarbonate Soda, Am .. 2-100 Ibs 2.54 2.54 2.64 Nitrate soda...........100 lbs—55 1.22 1.77 2.05 
ae oa powder, over on ge 2.00 2.00 2.00 Sulphate aa. do- as aa 
eneeeetereees oa xi A ! 5 mestic, Reeene. bog 1. .00 a 
meee crystal, in bbl.........1b 2% 2% 2% Sulphate potash, bs. 90%...ton 47.50 47.50 48.28 
Brimstone, crude domestic. ..ton 18.00 18.00 18.00 OILS: Cocoanut, Spot, N. Y... lb % 3% 3% 8% 
Sapo ioe ee akensnsee 1.25 1.25 1.82 China Wood, bbls., spot..... 8is 61 7 
amphor, slabs..........e.06. * 
le Soap, white....... cave 15.00 15.00° 15.00 See. Newfoundland........ gal 21 21 38 
0 Corn, crude, Mill............Ib 4% 4% 5 
Sener Oil No. 1..... poemanes Ib 9 9 10% Cottonseed, Re cicsic aia voces OH 5 4% 5 
Caustic Boda, ‘18% ses 100’ ibs 225 2.25 2.25 leek, ae, Wine ‘ rt a 
ora ARES Se persteeee seed, 
Ghloroform, U.S.P.....cecece: 25 25 Liners, ft raw, carlots...- “+ % a + 
Cocaine, Hydrochloride. .......08 8.50 850 8.50 Foon ge NR yuh ala ae a” U8 50 
Cream Tartar, domestic... ....1b 17 17 23%  § goya-Bean, tank, care, Mi. W..- 1b 3 3 5% 
Hpsom Salts....-.-. .+++100 Ibs 225 225 2.25 Seleeieumn Pa. er. at well. ini 177% 1.77% 1.70 
Formaldehyde ........... eee Ib 6 6 6 Kerosene. Ww on delive: abs 1 17 ‘17 17 
Glycerine, C. P. in drums..... “ 9% 9% 12 Phage poms il 
Gum-Arable. Amber. Me 5% 5% 8 Gas’e auto in 3 st. bbis.. +1% 13 11 13% 
Bentoin, Sumatra. etnaenssS 21 21 29 Pas Bien Rena - ER ig ae... SO. 
ambege, p: ste ee cece ceeee B 5. ewsro sees. - - ‘ 
SR pematentey i. NSS * ees 5% 5 5 
8 ae Dee let......% - = oe Writin rE... 4 rs 4 10" 
eg ne a8 ag 38 Saisie, Iissnosite’ 11160 ‘the 2 ai 210" 2957 
owde miaesare's.0 a ewawee-e , c, ° . . . 
= Ja 4 —_- meagan ot 2-30 330 3.75 Old Paper No. 1 Mix...“ “ 15 15 25 
rphine, P., ccc cOS 7. f < PLATINOM ccc cccscccvccceses® a A x 
Nitrate Silver, crystals......° +% 21% iy 22% " > eee 
Nux Vomica, powdered. ens oele 7% 7 8 RUBBER: Up-River, fine......lb-+%4 6 5% 7 
ium, MINORS 5s c:0s's 50% 12.00° 12.00 12.00 Plan, ist Latex, crude......." +% 4it Avs 5% 
Gaisine, 00-0e. tins.-.-.-.. reer == a ae ADVANCES 5; DECLINES 2. 
nine, 3 .Os 
Rochelle alte. ==... ++ 4, 14, 17% ‘TOTAL ADVANCES. .... 522827 
Sal soda, po Bm wale -100 Ths 90 90 90 
aoe aa it aie TOTAL DECLINES...... 13 27 3 
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INDEX NUMBER UP 4.15 PER CENT 


The general advance in wholesale commodity 
prices which had its inceptlon during July con- 
tinued through August with greatly increased 
strength. The range of advancing quotations dur- 
ing the past month broadened materially and sharp 
upturns were evident in many quarters. 

Dun’s Index Number of Wholesale Com- 
modity Prices on Septmber 1 was $134.099, an in- 
crease of $5.338, or 4.15 per cent over the August 1 
figure of $128.761. = 

During the last week of August price ad- 
vances in the Dun list of quotations jumped to 52, 
which was the largest number recorded for nearly 
two years. Declines on the other hand fell to 13, 
the lowest since July 4, 1931. 

In only two of the seven groups which com- 
prise the Index Number was a lower level recorded 
for September 1. This was in the Meat and Miscel- 
laneous categories. In the Meat group beef was 
fractionally higher but pork, hogs, hams and bacon 
quotations were under the August 1 levels. The 
advances made by certain oils, fertilizers and drugs 
failed to strengthen the Miscellaneous group, which 
fell to $31.196, a loss of $.852. 

The advance in the Breadstuffs group was due 
mainly to the spirited rise in wheat quotations. 

The improved price condition of butter and 
eggs was responsible for the $1.072 increase in the 
Dairy and Garden group. The lowered price struc- 
ture of garden products, however, tended to offset 
the marked rise of purely dairy items, weakening 
the improved index number for this section. 

Following the trend, the Other Food group 
advanced to $16.434, as compared with $14.734 the 
preceding month. Under this category sugar and 
coffee registered slight though encouraging ad- 
vances. Tobacco, which is also included under this 
head, moved to a higher price level. 

This is the second month in which Dun’s 
Index Number has shown a definite and substantial 
upturn in wholesale commodity price quotations. 
In the two-month period it has advanced almost 7 
per cent, or $8.783 in dollar value. 


DUN’S COMMODITY PRICE INDEX 


Bread- Datry & Other Cloth- Miscel- 
stuffs Meat Garden Food ting Metals laneous Total 
% $ 3 A 3 a $ 3 


1931, Jan. 1.. 25.368 19.841 18.071 17.378 27.019 19.351 32.691 159.719 
Feb. 1.. 25.244 17.670 16.949 17.554 26.702 19.348 32.572 156.039 
Mar. 1.. 24.501 16.749 16.884 17.342 26.498 19.322 32.250 153.546 
Apr. 1.. 24.306 16.196 16.878 17.321 26.465 19.874 31.985 152.525 
May 1.. 23.521 15.673 15.893 17.379 26.168 18.919 31.866 149.419 
June 1.. 22.816 14.841 15.687 16.616 25.507 18.965 31.453 145.885 
July 1.. 23.105 14.836 15.692 16.610 25.934 18.955 31.459 146.591 
Aug. 1.. 22.098 14.571 15.306 16.653 26.868 18.816 $1.286 145.598 
Sept. 1.. 19.982 13.983 15.471 16.418 26.091 18.605 31.174 141.724 
Oct. 1.. 17.579 18.592 14.951 16.331 24.454 18.591 30.918 136.416 
Nov. 1.. 19.474 14.596 15.898 16.851 24.176 18.560 30.824 140.369 
Dec, 1.. 18.266 15.483 16.613 16.872 23.003 18.498 31.666 140.401 

1932, Jan. 1.. 17.291 15.623 17.869 16.806 22.989 18.429 31.674 140.681 
Feb. 1.. 16.795 14.985 18.240 16.652 22.702 18.839 32.181 140.344 
Mar. 1.. 16.745 14.856 18.080 16.690 22.419 18.714 31.715 139.219 
Apr. 1.. 16.452 13.817 17.847 16.060 22.361 18.685 31.642 136.864 
May 1.. 16.005 12.061 17.327 15.970 20.813 18.636 31.512 132.324 
June 1.. 15.066 11.235 17.127 15.529 19.951 18.623 31.348 128,879 
July 1.. 14.306 11.280 15.904 14.234 19.551 18.671 31.370 125.316 
Aug. 1.. 14.611 13.605 15.959 14.734 18.551 18.521 32.780 128.761 
Sept. 1.. 15.326 13.516 17.031 16.434 20.854 19.011 31.928 134.099 
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UPTURN IN STEEL BUYING 


Volume of miscellaneous steel buying is re- 
ported to show a slight pick-up in some directions, 
though sheet-finishing mills have suffered from 
slower automotive requirements and heavy con- 
sumers of steel, including railroad interests, have 
not expanded purchasing to any extent. Current 
rate of ingot output continues at about the August 
average, ranging to 15 per cent of capacity in the 
Pittsburgh district. Sentiment, however, is gain- 
ing that constructive factors will contribute to an 
improved steel situation and that an upturn in ton- 
nages may develop by the fourth quarter. 

The price situation remains fairly steady. 
While minimum quotations on sheets are not clearly 
defined, efforts in the direction of stabilization have 
been under way. Automobile body sheets are $2.80 
and $2.90, Pittsburgh; galvanized $2.75 and $2.85, 
Pittsburgh, and hot-rolied annealed sheets $2.10 and 
$2.20, Pittsburgh. Other finished descriptions, as a 
rule, are holding to regular quotations, with bars, 
plates and structural shapes at $1.60, Pittsburgh; 
cold-finished steel bars are $1.70, Pittsburgh. 

Fuel brokers note some improvement in de- 
mand for crushed heating coke, shipments increas- 
ing to retail distributors. With this exception, the 


PROSPECTS BRIGHTEN ( fuel market remains 


IN CHICAGO SECTION spotty, and both 
foundry and furnace 


coke are moving in limited volume. Foundry coke 
is quoted from $2.75 to $4.25, at oven, the higher 
figure applying to premium brands. Furnace coke 
is quoted $2, at oven. Scrap has held recent gains, 
short supplies contributing mainly to the firmer 
tone, dealers t sing of the opinion that any definite 
upturn in steel making would be quickly reflected in 
the scrap market. Heavy melting steel at Pitts- 
burgh is quoted $8.75, and at Chicago around $5.75, 
delivered. Merchant pig iron output remains at a 
low level, with shipments showing no great change, 
though inquiries are a trifle better. Regular prices 
continue to apply. 

Steel ingot output dropped back to a little 
above the 10 per cent of capacity level, as a result 
of the banking of a furnace by the leading interest. 
An upturn is talked of for the district early in 
September, but new buying in volume still is a case 
of hope deferred. 

Specifications against old contracts are run- 
ning in about the same volume as for the last two 
months. New business continues at recent levels. 
Demand for mild steel bars is fairly steady, and the 
large volume of road and bridge construction is 
helping reinforcing bars. New structural steel in- 
quiry totals 1,900 tons, and recent awards 1,200 tons. 
Bids likewise will be taken this week for 1,800 tons 
for a bridge. 

An inquiry for 100 steel underframes, involv- 
ing 500 tons, is the only new equipment activity, 
although better buying is expected soon. 
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TEXTILE OUTPUT INCREASED 


The last week in August was exceedingly 
active in primary dry goods markets, large purchases 
having been made for nearby and future delivery at 
steadily rising prices. Mill production is increas- 
ing rapidly and for the next two months at least 
workers will be kept busy, many of them on night 
schedules. Buying was very general. Several large 
purchases were made by users of goods for indus- 
trial purposes although, as yet, there have not been 
very noticeable signs of betterment in the strictly 
industrial field. These purchases were undoubtedy 
prompted by the rising prices on raw materials and 
by greater confidence in values than they have felt 
for a long time. 

The primary cotton goods division was con- 
spicuously active and price advances were the sharp- 
est in two or three years. Many common types of 
PRICE ADVANCES goods have advanced 50 


BECOME GENERAL per cent from the lowest 
points of the year, al- 


though because of the great rise in raw material 
prices profit margins have not been widened in a 
number of instances. Buying has been done for 
deliveries into next year in cases where mills would 
accept business. Finished goods lines have been 
bought liberally, and the movement of goods into 
distributing channels has been increasing rapidly. 

In the silk division, confusion was caused by 
the speculative rise in Japan silk, a movement that 
was checked on Monday by an order of the Japanese 
government to close the foreign exchanges for a 
time. A renewal of demand was reported for China 
and Italian silks, the parity between Japans and 
those grades having widened perceptibly. 

A significant fact showing the extent of re- 
newed confidence in values has been that many 
orders for knitwear and other Fall lines that were 
taken for late delivery are being filled promptly on 
request of buyers in the South and West where the 
rising values of cotton and some other farm products 
have led to more active provision for Fall require- 
ments in stores and warehouses. 

The course of prices in the cotton option 
market at New York and spot prices for each day 
this week at leading cotton centers are given in the 
following table: 


Thurs. Fri. Sat. Men. Tues. Wed. 

Aug. 25 Aug. 26 Aug. 27 Aug. 29 Ang. 30 Aug. 31 
October ...cc.0- 8.36 8.58 9.14 9.15 8.62 8.57 
December ....-- 8.33 8.75 9.31 9.31 8.81 8.70 
JAMURTY * ccccece 8.61 8.84 9.38 9.40 8.90 8.75 
a 8.74 8.97 9.49 9.50 9.04 8.91 
DO ee ee 8.89 9.18 9.62 9.56 9.15 9.04 


Wed. Thurs. Fri. Sat. Mon. Tues. 
Aug. 24 Aug. 25 Aug. 26 Aug. 27 Aug. 29 Aug. 30 


New Orleans, cents... 8.08 8.27 8.52 9.08 9.03 8.55 
New York, cents...... 8.30 8.45 8.65 9.20 9.20 8.70 
Savannah, cents...... 8.01 8.11 8.38 8.05 9.01 8.47 
Galveston, cents...... 8.05 8.20 8.45 9.00 9.05 8.55 
Memphis, cents....... 7.75 7.75 8.00 8.55 8.55 8.00 
Norfolk, cents........ 8.20 8.31 8.53 9.09 9.10 8.58 
Augusta, cents....... 8.05 reyes 8.44 9.00 9.00 8.58 
Houston, cents....... 8.05 oe 8.40 9.00 9.06 8.45 
Little Rock, cents.... 7.58 7.71 7.94 8.49 8.50 7.97 
Fort Worth, cents.... 7.60 7.75 8.00 8.55 8.55 8.05 
Dallas, cents......... 7.60 7.75 8.00 8.55 8.55 8.05 
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COLLECTION CONDITIONS 


BALTIMORE Thirty-eight houses interviewed with 
reference to the general collection status at this 
time reported as follows: Seven good, twenty-five 
fair, and six slow. 

BOSTON Collections continue slow on about the 
same level as for the past several weeks. 
CLEVELAND While collections have improved 
markedly in several lines, the average is not better 
than slow, particularly with retailers. 

DENVER While retail collections have improved 
slightly, wholesale payments still are slow. 
DETROIT Collections are fairly steady, though a 
trifle slow in some lines. 

LOUISVILLE Collections have improved with some 
of the retailers, but wholesalers continue to com- 
plain of tardiness. 

NEWARK There is an easier trend noted in general 
collections, but the improvement has not spread to 
all lines, as yet. 

PHILADELPHIA Collections are beginning to show 
an improvement and are definitely easier in most 
lines. 

PITTSBURGH Collections are slightly better in 
some lines, although the average continues slow. 
PORTLAND, Me. Although collections still are be- 
low normal, they are better than a week ago. 
ST.LOUIS Collections have improved slightly since 
August 1, according to reports received from both 
wholesale and retail houses. 

SAN FRANCISCO There has been a further im- 
provement in collections since last week. 

TWIN CITIES (Minneapolis-St. Paul) Although there 
are some instances of a slight improvement in col- 
lections, the average still is fair to slow. 
WICHITA General collections still are slow, but 
the average has improved since last week. 





FRANK G. BEEBE SAMUEL J. GRAHAM 
President Sec’y & Treas. 


GIBSON & WESSON, Inc. 
INSURANCE 
In All Branches 





110 William Street - - - ~ - NEW YORK 











INTERNATIONAL TRADE DIRECTORY 


These concerns invite correspondence from 
American importers 








BAKERS’ MACHINERY 
Daub & Verhoeven. Mfrs. of Dough Knead- 
ing Machines and Cake Mixers, 
Tilburg (Holland), Koestraat 216, 


BELTING, LOOM LEATHERS, 
HAIRY LEATHER 
N. V. Gebroeders Naeff, 
Tanners and Curriers, 
Lochem (Holland). 
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INTERNATIONAL 
MONEY MARKETS 


Monetary develop- 
ments in both the national 
and international spheres 
remain exceptionally re- 
assuring. There are no 
signs anywhere of a recru- 
descence of the hoarding 
spirit that handicapped all 
markets early this year. On 
the contrary, the funds then 
buried are slowly but surely 
returning to circulation and a corresponding im- 
provement in the positions of leading banks of issue 
is reported. On this basis, the heads of the respec- 
tive banks are able to pursue with undiminished 
vigor their easy money policies, which are designed 
to cheapen credit and thus stimulate recovery in 
trade and industry. 

Material aid for this policy is currently ren- 
dered by substantial daily additions to the monetary 
gold stocks of the United States. The gains are 


cent weeks. 


persistent, and usually amount to between $5,000,000 
and $10,000,000 a day during the active business 
periods. Asa result, the net gain during the entire 


month of August amounted to considerably more 
than $100,000,000, this amount of gold naturally 
being a potential basis for far more than a billion 


CONTINUED GAINS IN dollars of credit. Al- 


i] though open market 
U. S. GOLD HOLDINGS | additions to the Fed- 


eral Reserve portfolios of government securities are 
now suspended, or virtually so, the gains in gold 
exercise the same effect at an accelerated pace. 
There is no slightest indication, therefore, that 
any pronounced change toward tighter money mar- 
ket conditions impends. Funds remain available in 
the New York market in great quantities and their 
owners are seeking outlets with greater persistence. 
An indication of the trend was afforded Monday, 
when bids were opened on an issue of $100,000,000 
in ninety-one-day Treasury bills. These instruments 
were awarded at an average discount, computed on a 
bank discount basis, of only 0.32 per cent, whereas 
a few weeks ago the Treasury had to pay somewhat 
more than 4 of 1 per cent on similar borrowings. 
Money rates, meanwhile, show no perceptible 
change. Call loans on the Stock Exchange prevail 
at 2 per cent for all transactions, while in the un- 
official street market accommodation was arranged 
every day this week at 1 per cent, or a concession of 
a full 1 per cent from the official rate. Time loans 
on stock and bond collateral held at 144 and 1% per 


Tone of international money markets con- 
tinues strong. Easy money policies aided by 
return of funds from hoarding. Gains in gold 
stocks of United States have averaged be- 
tween five and ten millions per day during re- 
Domestic rates unchanged, but 
Swedish and Norwegian banks reduced rates. 


cent, with demand light. 
The commercial money 
market was equally dull and 
unchanged. Bankers’ ac- 
ceptances eligible for pur- 
chase or rediscount at the 
Federal Reserve banks held 
at a range of 7% bid and % 
asked for thirty to ninety- 
day bills, and 1% bid and 
1% asked for longest ma- 
turities. Commercial paper was 2 per cent for prime 
names, due in three to four months and 2% per cent 
for four to six months’ maturities, while other names 
were 214 per cent. These quotations on commercial 
paper are shaded regularly on important trans- 
actions. In foreign money markets the same heal- 
ing tendencies are in evidence. Noteworthy were 
reductions in the Swedish and Norwegian central 


FOREIGN EXCHANGE bank discount rates, an- 


MARKETS STEADIER nounced Wednesday. 
The former institution 


lowered its charge from 4 to 31% per cent, while the 
Norwegian bank dropped its figure from 4% to 4 
per cent. With quiet conditions everywhere in evi- 
dence, foreign exchange rates are tending to stabi- 
lize at’or about current levels. Sterling is excep- 
tionally steady around the $3.47 level, with daily 
fluctuations only fractional. 

Daily closing quotations of foreign exchange 
(bankers’ bills) in the New York market follows: 


Mon. Tues. Wed. 
Aug. 29 Aug. 30) Aug. 31 
3.46% 3.47% 3.464% 
3.46% 3.47% 3.4714 
3.9144 3.9113 3.92 
3.914% 3.92 45 3.921% 
23.76% 23.73 23.73% 
23.78% 23.75 23.78% 
13.87% 13.86% 183.85 
13.87% 13.87% 13.87 
5.11% 5.12 5.11% 
5.12 5.12% 5.12% 
19.39 19.37 19.33 
19.39% 19.87% 19.38 
40.22 40.22% 40.2114 
40.23 40.23% 40.24 
8.04 8.038% 8.04 
8.05 8.04% 8.05 
17.69 18.04 17.95 
17.70 18.05 18.00 
17.81 17.83 17.79 
17.82 17.84 17.84 
17.36 17.42 17.36 


Thurs. Fri. Sat. 
Aug. 25 Aug. 26 Aug. 27 

3.4656 3.46 5% 3.4656 

3.46% 3.46% 3.46% 

3.91% 3.91} 3.92 

3.92% 3.92 +s 3.92% 
23.78% 23.76 23.78 
23.8014 23.78 23.80 
13.89% 13.89 13.89 
13.90 13.89% 13.89% 

5.12% 5.12% 5.12% 
Lire, cables....... 5.1256 5.12% 5.121% 
Swiss, checks 19.43% 19.43 19.42% 
Swiss, cables...... 19.444, 19.43% 19.484 
Guilders, checks... 40.24 40.24 40.24 
Guilders, cables... 40.25 40.25 40.25 
Pesetas, checks.... 8.05 8.04 8.04% 
Pesetas, cables.... 8.06 8.05 8.05% 
Denmark, checks... 18.45 18.47 18.47 
Denmark, cables... 18.46 18.48 18.48 
Sweden, checks.... 17.79 17.83 17.82 
Sweden, cables.... 17.80 17.84 17.83 
Norway, checks.... 17.36 17.39 17.41 
Norway, cables.... 17.37 17.40 17.42 17.37 17.43 17.41 
Greece, checks..... -61% -61% -61% 61% 61% 62 
Greece, cables..... -62 62 -62 -62 61% 62 
Portugal, checks... 3.16 3.16 3.16 3.16 3.16 3.16 
Portugal, cables... 3.18 3.18 3.18 3.18 3.18 3.18 
Australia, checks.. 2.73% 2.76% 2.76% 2.76% 2.77% 
Australia, cables.. 2.77 2.77% 2.77% 2.77% 2.78 
Montreal, demand.. 88.25 88.56 89.12 mb 89.25 
Argentina, demand. 25.13 25.25 25.28 5.22 25.25 
Brazil, demand.... 7.15 7.25 
Chile, demand 6.12 6.12 
Uruguay, demand.. 47.25 


checks... 
cables.... 


Sterling, 
Sterling, 
Paris, checks...... 
Paris, 
Berlin, 
Berlin, 


eables...... 
checks..... 
eables..... 
Antwerp, checks... 
Antwerp, cables... 
Lire, checks....... 


89.50 
25.20 
7.20 
6.00 


47.50 47.25 
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GRAIN PRICES SLIGHTLY LOWER 


The pace set by a sharp opening advance in 
all grains this week proved too swift, and later 
prices drifted lower. Weakness in stocks was a 
factor in the change of mind that pervaded oper- 
ations on the Chicago Board of Trade. 

Wheat closed 1%c. to 13@c. higher Monday, 
although realizing toward the end of the session 
brought prices down from the highs of the day. 
The gain was about cancelled on Tuesday, while 
Wednesday saw a new loss of %c. to 1¥%c. The 
price swings were due almost wholly to changes in 
speculative sentiment, as there was little of real in- 
fluence in the general run of crop news. Russian 
reports, however, continued sharply bullish, while 
advices from Poland forecast a possible reduction 
of one-third from recent crop estimates. 

Corn advanced from lc. to 2c. Monday on 
heavy commission house buying, lost a major frac- 
tion on Tuesday, and from 5c. to 13%c. at mid- 
week, when the volume of hedging sales became 
too heavy. Private reports were bullish, leaving 
little doubt that the recent hot dry weather had 
taken a fairly heavy toll in the corn belt. 

Oats were up from 3c. to lc. on Monday, and 
gave ground stubbornly on the later declines. Tues- 
day’s dip cancelled %c. to %4c. of the opening ad- 
vance, and Wednesday’s minor fraction for the more 
deferred deliveries. Rye swung erratically, ad- 
vancing 7%c. to 1%c. Monday, then breaking 3c. to 
1%4c. Tuesday, and 1%c. at mid-week. Specific crop 
news was lacking on both grains, and prices were 
content to follow the trend of the leading cereal. 

The United States visible supply of grains 
for the week, in bushels, was: Wheat, 178,083,000, 
up 3,421,000; corn, 12,991,000, up 1,198,000; oats, 
24,217,000, up 3,100,000; rye, 9,104,000, off 64,000; 
barley, 3,928,000, up 950,000. 

Daily closing quotations of grain options in 
the Chicago market follow: 

Thurs. Fri Sat. Mon. Tues. Wed. 


WHEAT: Aug. 25 Aug. 26 Aug. 27 Aug. 29 Aug. 30 Aug. 31 
i a 52% 51% 53% 5456 53% 52 
REE. 6 bw ee oe Ge ees 55% 551, 57% 5856 57% 564%, 
Aree ete 60% 60% 61% 63% 62% 61% 

CORN: 

Beptemiber ...cecsccece 3054 30% 31% 32% 31% 361, 
PRURUNNOE sia 5.4.02 bi-wicwe> 2% 321% 338% 35 3436 3354 
WS Fecrccevenescenvies 36% 365g 37% 39% 39 35 38% 

OATS: 

CSOT Le 16% 16% 16% 17% 17% 17% 
TOBCOTINOE: .crcceceesvas 18% 18% 18% 19% 195% 19% 
MAF ccccccentcccsveves 21% 21% 21% 225% 22% 22% 

RYE: 
ce EEE CES Ee 31% 31% 32% 33% 32 31% 
Oe ere err 34% 345% 35% 36% 35% 34% 
MGR vaceGivie re etess cs 38% 38% 40 40% 40\% 39% 


The grain movement each day is given in the 
following table, with the week’s total, and com- 
parative figures for last year: 

Wheat———__,, Flour, Corn 








— 
Western Atlantic Atlantic Western 

Receipts Exports Exports Receipts 

Wednesday coccccccccccsece 1,494,000 239,000 5,000 1,041,000 
PMMPOERG occ nccccccccecete 1,373,000 31,000 9,000 531,000 
PRU heiscuccceyeecncee vee’ 1,477,000 45,000 2,000 600,000 
Saturday 1,532,000 120,000 wera 868,000 
MOMGRY oc sicccccccccscvccces 2,122,000 23,000 1,060 930,000 
WEEE ee décdeveccsucuccs 1,405,000 56,000 2,000 532,000 
BO ccicdsvinnvaetsces 9,403,000 514,000 19,000 4,502,000 
DOOD - TOs 6s eieenenceeees 12,089,000 1,981,000 95,000 1,996,000 
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Earning its keep 
in many a sales 
department 


The telephone is helping to solve an 
acute problem of business today—how to 
reduce selling cost. In this is one more 
indication of the flexibility of telephone 
service to the public’s needs. Facilities 
parallel, and usually anticipate, changing 
requirements in business and the home. 

It is thus no fortunate accident that the 
use of the telephone has become an every- 
day, almost every minute, habit. This is 
due in large measure to careful planning 
by telephone men, to analysis of what the 
public wants, to engineering and build- 
ing a constantly improved plant, to pro- 
viding a faster and better service. 

This policy of inward growth, as a 
preliminary to actual physical growth, is 
a solid asset back of every Bell System 
security. Investors value it. 

May we send you a copy of our booklet, 
“*Some Financial Facts’? ? 


BELL TELEPHONE 
SECURITIES CO. Jue. 


195 Broadway, New York City 
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